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Warm summer greetings fellow alumni! 
I hope each of you are enjoying some 
special time this summer with your 
family and friends.
This is my last message to you as 
president of the Crummer Alumni 
Association. My term has come to  
an end and I am thrilled to announce  
our newly elected president is Tania  
(Calderon) Ulrich ‘03MLS ‘05MBA.  
Tania has been a member of the Crummer Alumni Board for six years  
and is excited to lead such a great group of alumni into the future.
Since our last edition of the Chronicle, someone else has also ended his tenure 
at Crummer. Dean McAllaster, the longest serving dean of the Crummer 
School, stepped down in May. An incredible 44 percent of Crummer alumni 
graduated under his leadership, and in the pages ahead you will learn more 
about the impact of Dean McAllaster on the Crummer School.
This edition of the Crummer Chronicle also has a focus on finance. With  
a large portion of our alumni and students interested in finance, you  
will learn some insights from faculty, employers, students, and alumni  
in the sector. We will also say goodbye to Dr. Jane Reimers as she heads  
into retirement.
It has been a pleasure working with you as your president, and I look 
forward to staying connected with all of you in the years ahead.
Bob Hartmann ’79 ’06MBA 
Alumni Board President Emeritus
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crUMMer indUcts FoUr MeMBers 
into tHe ALUMni HALL oF FAMe
Induction into the Crummer Alumni Hall of Fame is the 
highest honor bestowed upon an alumnus by the Crummer 
Alumni Association. The Crummer Alumni Hall of Fame was 
created in 1987 to recognize and honor alumni who, through 
leadership, character, and hard work, have made exceptional 
contributions to their field of business and their alma mater. 
More information is available at crummerconnect.rollins. 
edu/halloffame
Robert Randolph Lyon, Jr. ’71 ’72MBA+
Former President, R. Randolph Lyon, Jr. PA
Rex V. McPherson II ’93MBA
President, RD Keene Trust
John D. Race, Sr. ’77 ’84MBA
Founding Partner & Co-Chief Executive Officer,  
Deprince, Race & Zollo, Inc.
Joan D. Ruffier ’82MBA
Community Leader and CPA
+denotes deceased
PMBA tUrns 50
The Crummer School welcomed the 50th Professional MBA 
(PMBA) cohort in March. The PMBA program was started in 
1989 under Dean Martin Schatz and throughout its 25 years, 
1,386 alumni have graduated from the program – that’s 19%  
of all graduates from the Crummer School!
crUMMer sUPPorts 
entrePreneUrs
This spring, the student-run Rollins Collegiate Entrepreneurs’ 
Organization (CEO) hosted the ninth annual Venture 
Plan Competition. Participants competed for a cash prize 
pool (upwards of $40,000), and winners were chosen by a 
panel of distinguished judges who are successful investors 
and entrepreneurs. Since its inception in 2005, 50% of the 
Competition winners have successfully launched new 
ventures. This year’s winners, are:
• 1st Place, winning $25,000: EASE Applications -  
Patrick de la Roza ‘08MBA
• 2nd Place, winning $10,000: IROC Tactical -  
Sergie Albino ‘10MBA
• 3rd Place, winning $3,000: Kidstal - Greg Turkanik ‘06MBA
• 4th Place, winning $2,000: RMD Technologies -  
William Perico Neto ‘14MBA
For more information about the Venture Plan Competition,  
go to: www.rollins.edu/business/entrepreneurship/ 
students/competitions.html
Hall of Fame Inductees: Rex McPherson, Andrea Lyon accepting for Randy, 
John Race, and Joan Ruffier
RollIns PResIdenT lewIs 
duncan sTePs down
After 10 years of service as president of Rollins 
College, Lewis Duncan announced that he will 
step down from the presidency to begin a yearlong 
sabbatical. During his tenure as president, Duncan 
has overseen Rollins College’s rise to the top-
ranking university in the South, as recognized 
for the past nine consecutive years by U.S. 
News & World Report, and as a top producer of 
Fulbright Scholars and U.S. Fulbright Students 
among master’s institutions in The Chronicle of 
Higher Education. During Duncan’s presidency, 
overall enrollment in the College’s residential 
undergraduate program has grown with expanded 
international student enrollment and new programs. 
In the last decade, Rollins fundraising has also set 
new records, and the College’s endowment and 
capital assets have tripled to almost $430 million. 
The Presidential search begins this summer and 
former Crummer Dean Dr. Craig McAllaster  
is the Acting President.
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DeAn CrAig mCAllAster stePs DoWn
By dawn nagy ’13MBA
End of an Era
“As the longest-serving dean in Crummer’s history,  
Dr. Craig McAllaster put a real imprint on Crummer. 
It is hard to meet anyone who graduated from Crummer 
during the last 14 years who does not have great things 
to say about Craig’s service as dean. I loved working 
with him when he was a dean, and I am sure I’ll enjoy 
working with him now that he has been named acting 
president by the Board of Trustees.”  
   – Dr.  Carol Bresnahan, Rollins College Provost
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In 1987 Craig McAllaster was at a crossroads. 
He and his wife Nancy and their three young daughters were 
living in Westchester, New York. His career path had taken him 
to companies like Consolidated Foods, AVX Corporation, and 
at the time, Loral. But having just finished his doctoral degree 
at Columbia University, he needed to decide which path to 
take – teaching in a corporate environment or an academic  
one. He chose academia. Because he says, the impact is 
different. As a newly minted EdD, he took a teaching  
position at Cornell University. 
Craig quickly made a name for himself, and while speaking 
at a conference in 1992 he caught the eye of an administrator 
from the University of Central Florida (UCF). He offered Craig 
a position, and Craig and his family headed south. While 
he enjoyed his time at UCF, Craig knew a small school was 
ultimately where he belonged. In 1994, he accepted a position 
as the director of the Executive MBA program at Crummer. 
He found that he enjoyed recruiting and advising students, 
and never really thought about a role as dean. But then in 2000 
Dean Edward A. Moses stepped down. At the encouragement 
of faculty members like Dr. Mark Johnston and Dr. Jack Trifts, 
Craig was encouraged to throw his hat into the ring. And 
sure enough, after a national search, Dr. Rita Bornstein, 13th 
president of Rollins College, appointed him dean. Little did he 
know, he would go on to become the longest serving dean in 
the history of the Crummer School. 
According to the Association to Advance Collegiate Schools of 
Business (AACSB), an international business school accrediting 
association, the national average tenure of a business school 
dean is three to four years. Craig served 14. He says “After  
five years I thought to myself that I would only stay in the 
position another five. Fourteen years later, here I am”.
A lot has happened over the last 14 years. Crummer programs 
have come and gone, college administrators have come and 
gone, but Dean McAllaster stayed and made his mark. He  
has hired 75 percent of the current faculty and a whopping  
44 percent of the alumni population (2,900) have graduated 
under his leadership. 
In the pages ahead you will see the impact of Dean McAllaster 
- the man who started out with no intention of being dean,  
and ended up shaping Crummer’s future.
“Craig and I have had some great experiences together over our  
years here at Crummer. As one example, when the faculty made  
the decision to move forward to develop an Executive DBA program 
we ended up working very closely together at every stage of the 
process. The shared goal at Crummer was that Rollins’ first foray  
into doctoral education should be truly world-class. In his role as 
dean Craig provided all of the support and resources necessary  
to make that goal a reality, and this spring we recruited our  
second cohort of executives for the program.”  
  – Dr. Greg Marshall, Charles Harwood Professor  
     of Marketing and Strategy
Craig McAllaster with Kenneth Murrah (left) and 12th Rollins College President Thaddeus Seymour.
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door is open and, if after a year or two you want to head back 
home, then you have that choice. The Midwest firm would 
always be happy to have him, especially with international 
experience under his belt. These are the kinds of opportunities 
that you have to talk to people; they put a smile on your face 
and make you happy to be doing this type of work.
What are your most treasured moments at Rollins? 
Commencement is always a treasured moment, as it is such 
a remarkable experience. I would also have to say that some 
of my most treasured moments are encounters with alumni. 
Nothing is more satisfying than seeing an alumnus who tells 
me that they would not be doing what they are doing now  
if it wasn’t for Crummer. Those moments are so exciting  
and re-energizing.
If students only remember you for one thing,  
what would it be?
Encouragement. I want students to feel that they can 
accomplish the goals they set for themselves. You have 
students that want to see you after graduation and work 
through options for the future. To be able to advise  
students, see them five years later, and have them  
thank you is truly amazing.
Any last words as dean?
Being dean presents so many different opportunities: the 
opportunity to impact the school, faculty, staff, students, 
aspiring deans, and the community. It was an amazing  
journey to help and be involved. I think the more you  
give back, the more you get.
Is there anything that you accomplished while at 
Rollins that people said you were unable to do?
Survive 14 years! I took the position without tenure. During 
my deanship, I completed all the requirements to fulfill that 
goal. The ability to get tenure while dean is almost impossible 
and I finished all the necessary research and requirements in 
order to do it. I was granted tenure in 2005 and received full 
promotion to professor in 2009.
You helped launch the first Executive Doctorate  
in Florida, what inspired your decision?
When I was going to school to earn my doctorate, I remember 
my own experience of the difficulty in obtaining a degree 
while working and having a family. The ability to obtain a 
doctorate degree with a balance to your life needed to occur 
in the business world. In 2007, we conducted research on 
Executive Doctorates, finding no degrees were offered in 
Florida. We discussed offering an EDBA in 2008, but due to  
the economic downturn, we decided the timing wasn’t right. 
In 2012, we started the journey again and officially launched  
in the fall of 2013.
What’s one of the best things about being Dean?
One of the most fulfilling things about being dean is the 
opportunity to have offline conversations with students. You 
can provide some insight that can open their eyes to career and 
business choices. I remember a few years ago, a student came 
into my office with two job offers and needed some guidance 
on which one to accept. His first option was in the Midwest, 
where he is from, and his second was with Deutsche Bank in 
Germany. I told him to absolutely go to Germany while the 
with CraigQ & A
Craig McAllaster and the 14th Rollins College President Lewis Duncan with Crummer Alumni Hall of Fame Members (left to right) Robert Finfrock, Steve High,  
Jack Myers, and Bill Bieberbach.
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i love to fly but have only done so  
commercially since i became dean
i have a garden railroad 
in my backyard
DiD you  
know
Launched first AAcsB accredited edBA program  
in Florida, saturday MBA program, 16-month Accelerated 
early Advantage MBA program, Key executive MBA program
implemented the first blended learning MBA program
created the center for Advanced entrepreneurship  
and the center for Leadership development
 Led the first major distance technology renovation  
of the crummer facility
Maintained #1 MBA Florida ranking from Forbes since 2000
Achieved #1 MBA in Florida ranking from Bloomberg  
BusinessWeek
conducted over 20 accreditation visits and mentored  
numerous schools with AAcsB
 revamped marketing and branding and increased  
MBA applications by 40%, enrollment by 14%,  
GMAt scores increased, and improved selectivity
?
Hired over 75%  
of current faculty
of alumni graduated  
during his tenure
doubled enrollments of 
international students due 
to graduate housing
2X44%
75% $
Purchased and renovated  
an apartment building  
to dedicate to graduate 
student housing
1994-2000 2000 2005/2009 2014
Assistant dean and director  
of executive & Professional 
MBA Programs
Appointed to dean Granted tenure 2005 and  
Promotion to Professor 2009
Appointed to  
Acting President of  
rollins college
deAn McALLAster
tHe
iMPAct oF
1994-2014
A LooK BAcK At deAn crAiG McALLAster’s LeAdersHiP And inFLUence on  
tHe crUMMer GrAdUAte scHooL oF BUsiness And edUcAtion As A WHoLe.
accomPlIshmenTs
hIghlIghTs
caReeR TImelIne
Published 16 times and 
conducted 30 academic 
presentations since 1994
sat on 13 Boards  
during his tenure
2005 President of the  
southern Business  
Administration Association
Board of directors 
member for AAcsB
co-chair of small 
school network  
Affinity Group
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Craig McAllaster with his wife and three daughters at A Celebration of Dean McAllaster event 
that included a portrait dedication.
 Crummer Deans Dr. Sam Certo, Dr. Edward Moses, and Dr. Craig McAllaster at the Crummer 
School’s 50th year celebration.
Craig McAllaster, 13th Rollins President Rita Bornstein, Colin Powell, and Rick Goings.
craig McAllaster
Hometown:  
Moravia, New York
First car:  
A Triumph Herald
First Job:  
Consolidated Foods in Arizona
degrees:   
BS, University of Arizona; MS,  
Alfred University; MA & Doctorate,  
Columbia University
expertise:  
Leadership, Influence,  
Organizational Change
recent Board service:  
Nemours Children’s Hospital,  
BankFIRST, AACSB International
corporate experience:  
Consolidated Foods, AVX Corporation,  
Loral Corporation
corporate clients:  
Mobil, IBM, Reader’s Digest,  
National Science Foundation, Aramark,  
Xerox, Monsanto, Allied Waste, AT&T,  
Texaco, Black & Decker, TRW,  
Pacific Gas & Electric,  
Brunswick Corporation
Favorite hobbies:  
Boating and camping
“As Dean, Craig has been an inspiration 
not only to me but to the college and  
it’s students. His enthusiasm in the 
classroom, as well as with the Alumni 
Board of Directors, has been infectious 
and helped to shape Crummer into the 
community it has become. It has been an 
honor and a privilege to work with him 
over the years. His vision and leadership 
are second to none.”   
  – Bob Hartmann ’79 ‘06MBA,  
     Crummer Alumni Association President
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Dean Craig McAllaster with Student Services Director Alice Argeros and the PMBA 43 class, May 2013.
“I am very pleased that Craig will serve as our acting president.  
Craig is a strong leader with great communication skills who will 
foster an outstanding academic environment for our students and 
promote collaboration throughout the college. We are looking  
forward to his contributions that will help pave the way for  
our next president.”  
   – Erin Wallace ’93MBA, Rollins College Board of Trustees,  
      Crummer Alumni Hall of Fame Member
Thoughts on the Future
On his last day as dean, Crummer staff and faculty were 
invited to a small celebration of Craig. Campus can be a bit 
sparse over the summer with the majority of the students 
gone, so the staff figured a small cake (Craig likes the corner 
piece) and some punch would suffice. They were wrong. The 
small suite on the first floor of Crummer Hall filled up, spilled 
over, and people lined up outside the door. Faculty, staff, 
administrators, and alumni showed up to thank Craig and 
wish him well on his sabbatical. After handshakes and hugs all 
around, Craig spoke about the importance of the group in front 
of him. “I say this all the time. This place is more than just a 
workplace, it’s a family... You all are part of my family.”
After 27 years in one field, most of us would probably want to 
sit back and relax a bit. Not Craig. While he originally planned 
to take a year sabbatical to work on two journal articles and 
two book ideas he’s been tossing around, his plans have since 
changed. Just as Craig was finishing his last days as dean, Dr. 
Lewis Duncan, 14th president of Rollins College, decided to 
step down from his role. He too, had been at Rollins much 
longer (10 years) than your average college president. While 
the college takes on the task of a national search for a new 
president, someone needed to serve in the interim. And  
Rollins College knew just who to ask. For the second time  
in his career, Craig was asked to throw his hat into the ring. 
The trustees approved his appointment in June, and Craig  
will serve as acting president of Rollins College until 2015.  
He will then return to Crummer to begin teaching  
Leadership, Organizational Behavior, and Introduction  
to Qualitative Methods courses. 
An acting presidency role and teaching at Crummer are in 
Craig’s future. But what about Crummer’s future? Craig  
thinks it’s time for Crummer to be even more innovative 
than ever before. He stays on top of what’s happening at 
other business schools and believes that a couple of things 
are on the horizon. First, there needs to be a new building for 
Crummer. The original Crummer Hall was built in 1965 and 
simply cannot keep up with the technology and collaborative 
atmosphere that can be found in businesses today. Second, 
Craig wonders about the future of business education. While 
he doesn’t think the Crummer MBA can be taught completely 
on-line, other potential business degrees like a Master of 
Science in Management or Entrepreneurship could. And  
while the MBA degree will continue to be an important part  
of Crummer’s offerings “it might not be our bread and butter.” 
He thinks large universities will likely all move to on-line 
platforms in order to offer cheaper alternatives, and  
Crummer will have to find a way to compete. 
As far as the future of business schools, Craig believes the  
next 10 years will bring forced shifts “where finances are so 
tight and the competition so tense that it’s going to force  
a lot of institutions to offer a full online product”. In order to 
stay at the top of the game, he says Crummer cannot just do 
whatever someone else has already done before “we need  
to be a trailblazer.”
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reiMers retires
jobs lost as result of federal cuts
Craig McAllaster and Dr. Reimers on her last day of class.
Dr. Jane Reimers is elevated to Emeritus status  
during the 2014 Crummer Commencement ceremony.
By dawn nagy ’13MBA
During finals week there’s always a sense 
of tension in Crummer Hall. Not today. 
Well, at least not for Dr. Jane Reimers 
anyway. It’s just before 1:00 p.m. and 
today is the last class Jane will teach at 
Crummer. She’s focused on the task at 
hand (an accounting final), but she’s also 
a little bit giddy. Dean McAllaster and a 
couple of staff members bring her a last 
class day present – a congratulations 
balloon and a giant container of red 
Twizzlers, Jane’s favorite. There’s a sense 
of nostalgia and a whole lot of admiration 
between Jane and Dean McAllaster. 
“Thank you so much for hiring me,”  
Jane says, “I’ve had a great time.”
She sure did. Fun is what Jane is known 
for. Her quick, self-deprecating humor 
always seemed to put students at 
ease. She knows that accounting isn’t 
everyone’s cup of tea, so makes every 
effort to make it engaging. This includes 
memorizing every student’s name and 
face before they even set foot in the   
classroom. That commitment to students 
and their learning is what helped Jane 
make her mark at Crummer, and created 
lasting relationships with her students. 
Jane was born in Des Moines, Iowa but 
grew up in Orlando. After graduating 
from the University of Florida she taught 
math locally at Oak Ridge High School 
and Edgewater High School. But higher 
education was where Jane wanted to 
be. She went on to get her master’s 
in accounting from the University of 
Central Florida, and her doctorate from 
the University of Michigan. She taught 
at Duke, and chaired the accounting 
department at Florida State. In 2003, with 
her parents’ health failing, she moved 
back to Orlando. Dean McAllaster and 
Professor of Accounting Charles Brandon 
recruited her for Crummer. Eleven years 
later, after 29 years in higher education, 
she says it’s the right time to retire. 
Given Jane’s level of energy and 
enthusiasm, she’s not likely to sit back 
and take it easy. In 2013, Jane received 
her master’s in instructional design from 
the University of Massachusetts Boston 
and helped launch Rollins’ first MOOC 
(massive open online course) in financial 
accounting for nonfinancial managers.  
She says she will do some consulting 
work using those new instructional design 
skills. She is already doing work for 
the Rollins Philanthropy and Nonprofit 
Leadership Center and the Illinois CPA 
Society - and she’s up for whatever other 
fun opportunities come her way. Her new 
city might just be the place to start. Our 
Denver City Club members will be happy 
to know that Jane will be their  
new neighbor. 
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for ReTIRemenT PlannIng
Traditional wisdom is to gradually move your 
money out of harm’s way as you approach five 
years before your target retirement date. The idea 
is that stocks change in value more often than 
bonds and you want a sure amount in retirement. 
This advice has been turned on its head by the 
Great Recession (2008 - ??). The 30-year bull 
market in bonds is probably over. As the Federal 
Reserve lets interest rates rise, however gradually, bond 
values will surely fall. Thirty-year bonds will fall the farthest. 
Anyone who invests all their retirement savings in long-term 
government bonds will get their money back as the bonds 
mature, but will suffer impressive capital losses on any bonds 
they sell in the meantime. The money they do get back will be 
worth less than what they put in.  Simply moving your money 
to bonds is no guarantee of a comfortable retirement.
You will want some bonds, however. Use a laddered approach 
that invests in bonds that mature on successive dates in the 
future. This approach cushions the impact of a secular rise in 
interest rates.
Don’t abandon stocks. You can expect to 
live 20 years after retiring and leaving 30 
percent of your portfolio in stocks during 
retirement will help protect you from 
inflation. We joke that a portfolio made up 
entirely of bonds is a sure recipe for a cat-
food diet in retirement.
1
2
Here, at Rollins, we are changing our retirement plan to meet 
new federal mandates. Essentially, we are adding provisions 
to make the College a more effective fiduciary for participants’ 
retirement savings—following the same rules that have 
governed 401(k) plans for many years. This process has me 
thinking about some best practices that people might consider 
in managing their savings as they near retirement and beyond.
The math is simple and sobering. Let’s say you work from age 
25 until 65 and retire. Actuarial tables say you can expect to live 
another 20.19 years (women) or 17.51 years (men). You worked 
40 years and need to support yourself for another 20. Could you 
save half your annual salary while you are working and enjoy 
your pre-retirement lifestyle throughout retirement?  Probably 
not. First, your lifestyle while working would be cramped at 
only half your salary. A nice home and a family would be tough, 
not to mention sending the kids to college or taking a vacation. 
Second, the money you put away early would have been eroded 
by inflation and worth maybe half as much by the time you 
needed to spend it. But, this scenario is unrealistic because 
nobody saves half their income and (almost) no one puts their 
money under their mattress.
Even if you invest your savings carefully and systematically 
while you are working, the math does not change all that 
much. You still need to support yourself during retirement and 
you may not want to count on just an average life expectancy. 
You might live longer than 20.19 years, and then what? Advice 
on saving and investing while you are earning is common 
and usually pretty good. Take advantage of your employer’s 
match, diversify, and avoid high fees, are all sound strategies. 
The changes in my retirement plan drew my attention to a 
question just as important—what to do with your money  
in retirement?
Retiring is a process instead of an event. Most of us will not 
quit cold turkey on our 65th birthday. You will not need all of 
your savings immediately. Similarly, your needs will change as 
you age (gracefully). Here are some common-sense guidelines 
that may help you when the time comes.
common-sense guidelines that will help
SingleTon SAyS
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for ReTIRemenT PlannIng
By dr. J. clay singleton
My final tip is not to obsess over your 
savings at any age. The bond and stock 
markets go up and down unpredictably 
and investors usually head in the wrong 
direction at the wrong time. If you have 
a diversified portfolio that suits your 
circumstances, checking once or twice 
a year is often enough. Make changes 
when your lifestyle or prospects change and focus on the long 
term. That advice applies whether you are 45, 65, or 85. Live 
long and prosper.
Dr. J. Clay Singleton is 
the George and Harriet 
Cornell Professor of 
Finance in the Crummer 
School at Rollins College. 
In addition to his faculty 
position, he is a member 
of the Rollins College 
pension committee and  
a member of the board of 
directors of a mutual fund 
complex overseeing three 
public mutual funds. This article should not be construed 
as investment, legal, or tax advice. You should consult 
with your own professional advisors as to legal, tax, 
financial, or other matters relevant to suitability of  
your investments.
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common-sense guidelines that will help
TIPs
Consider annuities. Outliving our money 
is a worry for all of us. Annuities have a 
bad name primarily because unscrupulous 
brokers sell inappropriate annuities to 
retirees. These products’ payoffs are linked 
to equity indexes and are usually risky, 
complicated, and expensive. Some types 
of annuities may be entirely appropriate, 
however, and a very good option for a retiree. Contemplate 
putting some of your retirement savings into an immediate 
life annuity at retirement. An immediate life annuity (like 
other annuities) can only be sold by a licensed life insurance 
company because it is a lifetime guarantee. In exchange for an 
up-front payment, a life annuity pays you income for life, like a 
defined benefit pension plan. The insurance company pools the 
longevity risk by selling many such policies. Some annuitants 
will die before they collect the money they paid in premiums, 
while others will live longer, collecting more than they paid. 
The insurance company keeps the leftovers as its profit. You 
can purchase annuities with survivor benefits to cover your 
spouse or partner.
Be wary of purchasing life cycle or target 
date funds with your retirement savings. 
These funds are a popular approach to 
saving for retirement. They offer to tilt 
your portfolio toward more conservative 
investments—mostly bonds—as you 
age. These funds differ by the amount of 
money they leave in stocks and by the 
mutual funds they choose to invest in, but they all share one 
flaw—they are more expensive than a do-it-yourself approach. 
More importantly, these products typically are not structured 
for someone who has retired. Retirement is a process and not 
attached to any specific date.
3
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Just over 40 years ago, James M. Seneff, Jr., borrowed $5,000 
from his father to launch his own real estate investment 
company. By the end of that first year, Seneff was managing 
$500,000 in real estate assets.
Today, CNL Financial Group has grown to become one of the 
nation’s leading private investment management firms, having 
formed or acquired companies with more than $28 billion 
in assets. With the mission to “create a sustainable business 
that accesses capital and invests in attractive real estate 
and alternative investment strategies for the benefit of [its] 
stakeholders,” CNL currently manages five distinct investment 
products, investing in healthcare and senior living properties, 
ski resorts, gated attractions, multifamily development and 
the debt of American companies. CNL also owns a securities 
company and a commercial real estate brokerage firm.
Starting with its first $20,000 property purchase in 1974 in 
downtown Orlando — which sold six months later for $100,000 
— Seneff began to make a name for his company. Slightly less 
than 20 years after the start of CNL, the company purchased 
its first REIT, Golden Corral Realty Corp., and was managing 
BeYond The hoRIZon
$1 billion in assets. This was the first of many REITS, as CNL 
has since introduced seven REITs in hospitality, retirement 
and lifestyle properties (among others). In 2011, it broadened 
beyond real estate, launching its first business development 
company (BDC). Today, under the leadership of Jim Seneff as 
Executive Chairman and Tom  Sittema as CEO, CNL continues 
to explore alternative investment options, both in and out 
of real estate, seeking to offer a diverse group of investment 
products to fit the ever changing needs of investors.  
Staying ahead of the competition for 40 years is no small feat. 
CNL’s success has been in its company culture - a culture that 
values not only what you do, but also how you do it. Driving 
this is CNL’s fundamental TIC Principle ® – TIC:  Talent, Ideas 
and Capital ®. CNL believes that for a business to succeed, 
it first needs great Talent which will lead to great Ideas. A 
business then needs the Capital to invest into the ideas worth 
pursuing. This guiding principle has been the backbone of 
CNL strategy, enabling it to adapt and evolve over time and 
take advantage of opportunities in the marketplace. Taking 
this principle beyond paper, CNL fosters this concept within 
its employees. The company even created its very own internal 
By nadine Avola ’14mPCuA looK At Cnl
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idea laboratory called the CNL da Vinci Center with open 
spaces, comfortable, movable furniture and walls of white 
boards to help employees create, connect, and work out ideas.
CNL is also very committed to its employees and invests in 
both their professional and personal well being. The company 
has created a talent development program, which sets 
individual performance objectives for each associate and helps 
them to fully understand how his or her role is integral to the 
company. CNL recognizes the associates who best exemplify 
CNL’s core values with its annual Cupola awards, named for 
the architectural structure on top of CNL’s headquarters, one 
of the iconic buildings in downtown Orlando.
The company has also been recognized for the emphasis it 
places on making healthy lifestyle choices, including being 
recognized as one of the healthiest employers in Central 
Florida by the Orlando Business Journal in 2013. As part of its 
CNL Thrives initiative, CNL regularly holds health fairs and 
finds creative ways to encourage employees to be more active. 
Recently, the company bought Fitbits for all employees to help 
them track their exercise, calorie intake and sleep habits.
If you think CNL’s commitment to new ideas and its 
employees is impressive, so is its commitment to the 
community. The company focuses its significant charitable 
activity on four key areas that it believes hold the greatest 
potential to strengthen and enrich communities: education, 
leadership and entrepreneurship, arts and culture, and 
homelessness and poverty. CNL sponsors the Crummer 
Graduate School along with Valencia College and the 
University of Central Florida College of Medicine and also 
donates to programs like Boy Scouts of America, Second 
Harvest Food Bank, and the Central Florida Commission on 
Homelessness. Yet, perhaps its most visible philanthropic 
investment is CNL’s $10 million pledge to the new Dr. Phillips 
Center for the Performing Arts in downtown Orlando to create 
the outdoors CNL Arts Plaza with the goal of allowing more 
people to access and experience the arts.  
Despite all of its success, CNL continues to look to the future, 
with an ongoing emphasis on identifying new investment 
opportunities, better ways to meet the needs of employees 
and ways to have an even greater impact on the community. 
As Seneff said, “The future belongs to those with the vision to 
see beyond the horizon, those adept at reading weak signals to 
determine what’s ‘next’ and synthesizing massive amounts of 
data into actionable business strategies.” 
True to its commitment of hiring great talent, CNL is a top employer 
of Crummer graduates. There are 24 Crummer students and alumni 
currently working at CNL groups in Florida and Connecticut.
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Dr. J. Clay Singleton (left) and Tatiana Castillo (center right) with the spring 2014 Managing Global Portfolio students.
Any single thoughtless act can ruin the reputation of an 
investment firm. If that doesn’t terrify you, then perhaps  
you should consider taking Managing Global Portfolios with 
Dr. J. Clay Singleton. With this course, the real world can’t get 
much closer: students manage a real-time portfolio sponsored 
by SunTrust, make recommendations, and present their  
decisions to a distinguished committee.
The portfolio was established in 1999 to fund annual 
scholarships for students at Crummer as well as provide 
practical experience in portfolio management for second-
year Crummer students. SunTrust Bank of Central Florida 
contributed the initial assets to the Crummer-SunTrust 
Portfolio by providing $500,000. As of March 2014, the 
portfolio had a total value of over $775,000. Furthermore,  
since its inception the portfolio has outpaced the growth of 
the S&P 500 for 11 out of the 15 years, most notably during 
the Great Recession. What makes this portfolio even more 
interesting is that it only trades once annually. 
Here’s how the class works: students are assigned to a specific 
market sector, such as consumer discretionary, information 
technology, media and entertainment, and healthcare. Then, 
from January to April, the students conduct extensive research 
on their respective sectors. From this, the students determine 
which equities from the previous year need to be sold due to 
superb or poor performance; discuss potential selections for 
this year’s investments with classmates; defend the selections 
through financial modeling; and create tear sheets for each 
equity. Not only must the students conduct all research and 
provide defense in a little less than three months, but they 
must also follow the Investment Policy Statement rule: each 
equity a student recommends as a buy needs to be currently 
20 percent undervalued. At the end of the semester, the class 
presents to a committee, who makes a decision on accepting  
or rejecting the recommendations.  
From a graduating student’s perspective, this one course 
was more valuable to me than an internship. Dr. Singleton 
provided the students with all the resources necessary for 
success: “By combining a broad theoretical perspective with a 
practical and applied experience, our students get what they 
need to succeed,” he says. We learned the economic factors 
contributing to the economy, the status of the fixed income 
market, and the considerations for asset and sector allocations. 
This course is invaluable for both full-time and part-time 
students, whether they are unsure of which path to take  
in a financial setting or are considering changing professions. 
Full-time students are able to ascertain specifically where  
their strengths lie, while part-time professional students are 
able to participate in investment management with training 
wheels. Taking this course provides all students with  
practical experience in being a portfolio manager without  
any of the risks associated, a wise investment by any  
investor’s standards.
geTTIng Value ouT of ValuIng  
comPanIes: a Real-lIfe couRse  
eXPeRIence  By tatiana castillo ’14MBA
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Dean Craig McAllaster, John Race ‘77 ‘84MBA, and 14th President  
of Rollins College Lewis Duncan at the 2014 Crummer Alumni Hall  
of Fame Induction Ceremony.
John Race ’77 ’84MBA admits that he is very lucky. Atop 
of the Bank of America Building on Park Avenue in Winter 
Park, his office is filled with monitors of constant financial 
updates, his shelves are stacked with awards, and he has a 
big picture window that overlooks Central Park. John is a 
founding partner and co-CEO of DePrince, Race & Zollo, 
Inc. (DRZ)—a boutique investment firm with $8.5 billion in 
assets—and is one of the most recent Crummer Alumni Hall 
of Fame inductees. Yet, his modesty ensues, “I am either lucky 
or blessed, actually both, to find a career that truly excites me 
every day.”
In between his graduation from Rollins in 1977 and his 
Crummer MBA in 1984, he landed a job with Sun Bank, 
where he quickly became attracted to the investments area. 
Eventually, he worked his way up to partner and president of 
Sun Bank’s Capital Management Group. But, after 17 years, 
he could not fight off the question: What would it be like if I 
was doing this on my own? John partnered with two of his 
co-workers—Victor Zollo ’73 and Greg DePrince—and after 
several late nights of planning their new company at various 
kitchen tables, they finally established DRZ on April 3, 1995.
“My Crummer MBA particularly helped myself and my 
partners perform the proper amount of business planning,” 
John says. “It gave us the tools to build a strategy that was 
doable and the confidence that we could compete on a  
national scale.” He recalls that they had to create a plan that 
would allow them to go two years without business in order 
to demonstrate to prospective clients that they had staying 
power. “You must understand all the risks. Plan for the  
worst and hope for the best.”
Since 1995, DRZ has grown to include 48 professionals  
(with 12 Rollins alumni, of which 7 are from Crummer),  
150 clients, and billions of dollars in assets. John states,  
“I’m very fortunate to be in this business. There’s never  
a day that’s the same, and that’s the challenge—and the 
excitement. It’s always interesting.” With clients such as  
Wal-Mart, AT&T, and ConAgra, the boutique institutional  
asset manager concentrates on its Value Methodology,  
long-term continuity of team, and dedication to the 
institutional arena.
And dedication to the institutional arena they do: John 
gives back to both the Crummer School and undergraduate 
programs at Rollins. He also volunteers his time as a student 
mentor and guest speaker in various classes, and has served 
on the Crummer Board of Overseers for the last 17 years. 
Additionally, his support has helped fortify Crummer’s career 
services and graduate housing, as well as the men’s basketball 
team at Rollins. “Tom Klusman [men’s basketball coach for 34 
seasons] is a close friend, and we have hired several players.” 
John further notes, “A gift to education is a gift that keeps 
giving. It gives [students] the ability to be successful and 
contribute to society.”
The Crummer Alumni Hall of Fame was set to “recognize 
and honor those Crummer alumni who, through leadership, 
character, and hard work, have made exceptional 
contributions in the field of business [… and have…] 
achieved a level of professional, community and/or academic 
excellence […].” John Race is an exemplary model of an 
intelligent, dedicated, and giving Crummer alumnus, who 
has not lost sight of what’s most important in life. Family 
remains his top priority; and, John and his wife, Sandra ’78 
(they met as undergraduates at Rollins), are now the proud 
grandparents of their second grandson.
RIsk, luck, and gIVIng Back 
John rACe’s formulA for suCCess
by nadine Avola ’14MPcU
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FinAnce stAte oF Mind 
As one of the financial capitals of the world, new york City is home to many  
Crummer alumni working in the finance industry. here are just a few.
thomas Biddinger ’10 ’11MBA 
Sales & Trading Associate, Nomura Securities 
Luke Brown ’05MBA 
Director, Investor Analytics, The Nasdaq OMX Group
raj dav’e ’97MBA 
Managing Director, Sandell Asset Management
Alex de Bie ’05MBA 
Manager of Operations, Global Credit Advisers, LLC
ivan Harlow ’74 ’75MBA 
Vice President, J.P. Morgan Chase Bank
chad Himel ’00MBA 
Director, FHA Originations, Prudential Mortgage 
Capital Company
stuart Krupnik ’00MBA 
Manager, NYSE
Maxwell Leifer ’10 ’12MBA 
Analyst – National Loan Sale Advisory Group, CBRE
Patricia Loret de Mola ’78 ’80MBA 
Founder, President and CEO, Trade Settlement Inc.
sarah (Levinson) Moriarty ’04MBA 
Vice President – Global Transaction Banking, U.S. Head  
of Client and Channel Solutions, Deutsche Bank
Jordan nof ’05MBA 
Director, The Blackstone Group
John Palmer ’09MBA 
Vice President, W.P. Carey Inc.
Kevin A. White ’05 ’07MBA 
Vice President, MacKenzie Partners, Inc.
ryan Zirkle ’11MBA 
Associate, BlackRock
crUMMer’s neW yorK city cLUB
crummerconnect.rollins.edu/newyork
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cArrie dUVALL dAVis 
’98MBA
While attending 
Crummer, 
Carrie Duvall 
Davis ’98MBA 
worked full time 
as a regional 
manager for a 
jewelry company 
and, therefore, 
completed most 
of her assignments on airplanes. “I never 
pushed myself so hard,” she recalls. What’s 
more, Carrie—now, a distinguished finance 
professional—had to invest in tutoring 
to get through her finance classes. At the 
time, her favorite class was Operations 
Management with Dr. Marty Starr; she 
never envisioned herself with a future 
career in finance.
After graduation, Carrie tried her hand 
at entrepreneurship and then dove into 
economic development, where she won 
the Program of the Year award from the 
International Economic Development 
Council. Eventually, she was convinced 
to go into banking. “Crummer has always 
opened doors,” she says. “The ‘Crummer 
brand’ gets more and more valuable 
each year. You immediately move up to 
the top third of job applicants.” Carrie 
continues to stay engaged with Crummer. 
She particularly enjoys interacting 
with students serving as a mentor and 
volunteering her time helping to review 
student presentations during orientation. 
She advises students to:  “Always raise 
your hand; ask the question, be ready to 
volunteer. The ones that put their hands up 
are the ones that move forward.”
 KeVin LAnsBerry 
’95MBA
It was Dr. 
Edward Moses 
who convinced 
Kevin Lansberry 
to attend 
Crummer. “I 
completed several 
business school 
applications, but 
Ed did a great job 
of explaining the program and representing 
the faculty and I was sold on Crummer.”
Originally from Indiana with a bachelor’s 
degree in finance from Ball State University, 
Kevin is now the chief financial officer for 
domestic parks and resorts at Walt Disney 
Parks and Resorts. Kevin started his Disney 
career as an accounting clerk, performing a 
number of roles in California and Orlando, 
before moving into the C.F.O. position a 
little over a year ago. He loves that he as 
the ability to work with great people and 
enjoys the Disney product. “I’ve loved 
traveling to our businesses around the 
world; each has its own aspects that make 
it special.” He is anxious to see Shangai 
Disneyland open next year as Disney’s  
first park in Mainland China.
Kevin is grateful for the lifelong 
relationships he built at Crummer. In 
addition to the faculty and Dr. Moses, 
Kevin highlighted that his classmates 
helped make his experience exceptional. 
“My fellow classmates were a huge part  
of the learning journey, we learned from 
each other.” Kevin stays in touch with 
many of his classmates, and during 
Crummer’s 5th Annual Reunion Weekend 
in March, they presented the Moses family 
with a portrait of Dr. Edward A. Moses  
to hang in their home.
JordAn noF ’05MBA 
Originally from 
Tallahassee, 
Florida, Jordan 
learned to 
appreciate 
hard work at a 
young age. At 
only 12 years 
old, he began 
spending his 
summers working at a produce stand 
for $4.25 an hour.  Since then, Jordan 
has come a long way, now working in 
New York City for one of the largest 
alternative asset management firms in the 
world, Blackstone.  As a Director in the 
Blackstone Innovations & Infrastructure 
group, Jordan works closely with the Chief 
Technology Officer, primarily focused on 
the firm’s corporate strategic investments, 
selectively investing in emerging 
technology businesses that are primarily 
used within Blackstone’s operations. “One 
of my favorite things about my job is 
meeting with technology startups, learning 
about their businesses and evaluating 
their potential to disrupt incumbent 
technologies,” Jordan says.  
“Crummer can put you on the same 
playing field as an ivy league grad,” Jordan 
notes. But, “you have to be a risk-taker,” he 
says, before mentioning that he moved to 
NYC after graduation with two suitcases 
and slept on a friend’s couch while looking 
for an apartment.  Jordan started his career 
in New York at AllianceBernstein, but has 
been with Blackstone for over four years. 
A true advocate for Crummer (especially 
after meeting his wife, Shavara Srabian 
’05MBA, there), Jordan stays connected to 
Crummer by mentoring and motivating 
Crummer students to help make careers 
for themselves in finance: “If they want it 
enough, they can make it happen.”
AlUMni
SPoTlighTS
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582 guests, including alumni, faculty, family 
members, and friends came to campus to enjoy a 
variety of reunion events. Alumni traveled from 
Texas, Connecticut, Maryland, across Florida,  
and as far as Poland. Highlights include:
• Events kicked off with a welcome reception  
and Winter Park Institute event with former  
Florida Governor Jeb Bush.
• Alumni sampled Onli beverages - generously 
provided by the company’s CEO, Nadav  
Haimberg ‘05MBA.
• Alumni toured Crummer’s neighbor,  
the newly renovated Bush Science Center.
• Rollins College President Lewis Duncan  
and the Moses Family unveiled the new  
Dr. Edward A. Moses Portrait (permanent  
location: Crummer Hall Lobby). 
• Jordan Lomas ‘95MBA and his 1995 EMBA 
classmates surprised the Moses family with  
a portrait of Dr. Moses to hang in their home. 
• The Dr. Edward Moses Distinguished Finance 
Award was presented to finance student,  
Tatiana Castillo ‘14MBA.
• Alumni enjoyed the annual Alumni Mix  
& Mingle at the beautiful new Alfond Inn.
• The PMBA 44 class had the most Mix  
& Mingle attendees from one cohort!
• Alumni, their families and guests enjoyed  
a perfect spring morning at the faculty  
breakfast before heading to the Winter  
Park Sidewalk Art Festival.
• EAMBA 7 class celebrated their  
10-year reunion! 
Tampa Bay City Club Rays GameWinter Alumni Social & Rankings Celebration Crummer Team at the Corporate 5K 
Dr. Jim Johnson
, Jeffrey DeMot
t ’05 
’06MBA, Greg
 Turkanik ’06M
BA
Barbara and Seth 
Moorhead ’61MBA
The 5th annual Crummer Reunion  
Weekend was a hit! 
Marie Redling ’09 ’11MBA,  
Jennifer Anderson ’11MBA, Julia Fisher ’11MBA 
Kalindi Ramcharan Fitch ’06
 ’09MBA, 
Justin Fitch ’09MBA
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crummer events see more photos at crummerconnect.rollins.edu/photos
Washington, DC City Club Alumni Dinner Atlanta City Club Holiday Lights EventDenver City Club Rockies Game
Save the Date 
6th Annual Crummer 
Reunion Weekend
March 19 - 21, 2015
Dr. David Currie, 
Jerry Kerlee ’86MBA
Susan Moses, Jor
dan Lomas ’95M
BA 
Dean McAllaste
r
EAMBA 7 celebrates their 10-year reunion
EMBA 22  Classmates reconnect
Dr. Ed
ward A
. Moses 
Portrai
t Dedic
ation
The 5th annual Crummer Reunion  
Weekend was a hit! 
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Class notes
1990s
Jerry Gaddis ’96MBA was elected to the 
National Association of Enrolled Agents 
board of directors. Jerry is the founder 
and CEO of Tropical Tax Solutions, a full-
service firm in the Florida Keys. He has 
held leadership positions with numerous 
non-profits and has been a director on the 
local board of the Tourist Development 
Council for almost 10 years, helping to 
brand and market the Florida Keys and 
Key West.
sarah Ali ’95 ’97MBA is now a fine 
artist. After being diagnosed with Lupus, 
Sarah turned to art. In 2012 she was 
named “Best Florida Artist” by Baterby’s 
Art Auction. She is a happily married and 
a proud mother of three kids. Her art is 
currently being displayed at the “Art in 
Chambers” exhibit in the Winter Park  
City Hall.
dottie 
clendenin 
’98MBA 
recently 
released her 
sophomore 
album, Cool 
Beans. After 
Crummer, 
Dottie went 
on to be 
a Disney 
executive. 
Although a corporate career, marriage, 
and motherhood shifted her priorities in 
the decades that followed, in 2012, she 
found her way back to the piano and into 
the studio to record her first album – The 
Christmas Collection. A portion of the 
proceeds from both of her CD sales benefit 
local arts organizations. 
2000s 
Linda Hollerbach ’00MBA and her 
daughter launched a new venture, 
String Theory Creations. The art and gift 
shop is located in Sanford, FL across the 
street from her and her husband’s other 
business, the Willow Tree Café.
christopher “Kit” Gray ’99 ’01MBA 
was featured in a recent edition of 
RadioInk magazine. Kit is the president of 
PodcastOne. He resides in Marina Del Ray 
with his wife Pam and dog Gracie.
Andrea L. 
ehresman 
’99 ’02MBA 
recently 
relocated 
from Denver, 
Colorado 
to Atlanta, 
Georgia after 
a promotion 
within Coca-
Cola. Andrea 
is now Coca-
Cola’s National Foodservice Strategy & 
Development Senior Marketing Manager. 
stacey oleck ’02MBA and her husband 
Larry welcomed their first child, Emery 
Jean Oleck, on April 15, 2014. She weighed 
in at 8 pounds and 3 ounces and was 21 
inches long.
Leslie carney ’03 ’09MBA and 
Andrew Mcclelland ’09MBA were 
married on January 3, 2014 in Ashville, NC. 
The couple resides in Winter Park, FL.
in Memoriam...
cynthia Hill ruff ’83MBA 
January 2, 2014
charles r. Moore ’77MsM 
January 14, 2014
Franklin o. Houghton ’69Mcs 
February 8, 2014
Peggy G. Forehand ’72 ’73MBA 
April 2, 2014
Paul B. Van nostrand ’70Mcs 
April 9, 2014
charles L. dunlap ’86MBA 
April 16, 2014
robert J. Hughes ’07MBA 
May 14, 2014
Leona chew Parsons ’86MBA 
June 7, 2014
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Hannah B. 
Walsh ’08 
’09MBA, 
MFA Design 
Management, 
started her 
own company 
Hanbphoto & 
Strategy, LLC 
in which she 
offers corporate 
art advising, 
design 
management, and strategy. She is also 
newly engaged to Ben Rupp of Winter 
Park, Florida. 
erin Grove Wells ’09MBA was married 
on February 15, 2014 at the Sarasota Yacht 
Club in Sarasota, Florida. She and her 
husband Mark live in Arlington, Virginia.  
2010s
Kayla Florio ’09 ’10MBA graduated 
from George Mason University School of 
Law in Arlington, VA in May, 2013 and 
was sworn in to the Virginia bar in the 
fall of 2013. She is currently an Attorney-
Advisor in the Office of Structured 
Finance, Division of Corporation Finance, 
U.S. Securities and Exchange Commission 
in Washington, D.C.
christopher 
MacLellan 
’10MBA 
and nicole 
doctor 
’10MBA were 
married in 
the Knowles 
Chapel on 
the Rollins 
campus on 
February 8, 
2014. 
daniell robertson ’06 ’10MBA 
(eAMBA) and Alexandra (Lexie) 
robertson ’11 ’12MBA (eAMBA) were 
married on November 2, 2013 at Rollins 
College (Knowles Memorial Chapel) in 
Winter Park, FL. 
tim castino ’11MBA and his wife 
Amanda welcomed their first child, 
Sophia Grace, on January 9, 2014. 
nicole Hession ’10 ’11MBA recently 
moved from PricewaterhouseCoopers’ 
Washington, D.C. office to its London 
office to begin a two-year global rotation. 
She will continue consulting for the 
financial services sector of the company 
and will also be joining the Treasury,  
Risk, and Capital Markets group. 
Michael yang ’11MBA recently  
worked on a Stanford GSB project with 
colleagues in Jacksonville. The team 
project analyzed the Jacksonville Police 
and Fire pension fund and was chosen 
as one of the top 5 presentations through 
both peer review and selection by class 
TAs and the professor. As a result, Team 
Jacksonville was chosen to present at  
a Stanford symposium.
chad cerroni ’12MBA completed 
a two-year job assignment in Zurich, 
Switzerland, and Shanghai, China. He 
has recently taken a new position within 
ABB as Project Controller in its Process 
Automation-Oil & Gas business. Chad 
also married Kendra Hunt on May 2,  
2014 in Wisconsin.
stacy Forrest ’13MBA married Robbie 
Gerke on May 15, 2014 in St. Augustine, 
FL. The couple resides in Phoenix, AZ. 
rochelle 
Matlin 
’13MBA 
married Hank 
Newman on 
May 3, 2014. 
The couple 
resides in 
Orlando, FL.
4Email: crummeralumni@rollins.eduOnline Community: crummerconnect.rollins.edu/classnews (go to “Class News” and then select “Add Class Note”)Mail: Alumni Relations Office | Rollins College Crummer Graduate School of Business | 1000 Holt Avenue - 2722 | Winter Park, FL 32789Phone: 407.646.2537
4 ways
to share the events of your life
with your classmates:
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